
Investment Suggestionsoo

Our Oftober circular now ready describes
in detail over ."">() different securities suit¬
able for estafes, institutions and privateinvestors. We shall be pleased to mail
this to you or to give you further informa¬
tion regarding any of these issues.

BROWN BROTHERS &CO.
59 Wall Street, New York

Philadelphia Boston

Primarily a "Trust Company "

THE New York .Life Insurance and Trust
Company has specialized for more than

ninety years in the administration of Personal
Trusts. Along with this business the Com¬
pany has developed banking facilities which
have recently been modernized so as to afford
every convenience, and interest is allowed on

deposits subject to check as well as on tim«
deposits.
The policy of the management is -to continue

to specialize in Personal Trusts and to conduct
its banking business along time tested lines
that will keep it a safe depositary for the fiuxte
of individuals or corporations»
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Day's Dealings in Bonds
The Market

Price? of bonds moved in irregularfashion at the Stock Exchange yester-day. Considerable profit taking appearedduring the session, although it was gen-orally well absorbed and there were few
weak spots, An exception was sup-plied in the Cuba Cane Sugar convert¬
ible 7 per cent bonds, which broke
from un opening high of Ô-1 to a low
oi ."71 at. the close. La.st week these
bonds yolii around "»8. It was reportedin connection with the break in the
bonds that the plan for financing the
company to the extent of $10,000,000
through the issue of new notts to rank
ahead of the debenture.« was not pro¬
gressing as satisfactorily as had been
hoped. In the foreign bond group the
sagging tendency of the French 8s was
the outstanding development. This is3Uo
dropped to 99 on selling based upon un-
favorable reports of financing con¬
ditions in Europe, especially in Ger-
many. Rail bonds were generally
steady. The various United States war
bonds continued to display a strong
tone.

Transaction»
Sales. Yl-'d.

Liberty 3%«, 1947. 870,000 4.22
ill, 2d 4a, 1U42. 16:7,000 4.70
do 4VÍ8, 1947. 63,000 4.86
<lo 2d 4*.s. 1942. 1,066,000 4.98
do 3d 4><*, 1921!. l,-777,00i*i 5.26
do 4th (Via 193S. 2,048,000» 5.04

I Victory 4 -, ¦», 1923.5,627,000 5.08
do ¦J:'t.", 1923. 1,278,000 4 0 0

Quotations
>7et

Tîiiïh. Low. T..-is*, chge.Liberty 314b. 88..HS 68.50 88.62 .16
»Jo 7.1 4s. 90. 52 90.56 90.62 .10
do 1st 4>4s. ... 90 96 90.SO 90.90 4 .OS
do 2d AY,.«.... »0.70 90,54 00.04 +.12.¡.i 3d 'V'.... 94.02 93.9Í 04.00 ..04
do 4th 4 ta... 91.00 90.90 90.98 .08

Victory r, 99.48 99.40 99. 12 -.04
do 3*4s. 00.-ta 99.42 99.42 ..02

Kid and Asked Quotation»
Liberty bonds. Yesterday Saturday.'¦'-..t.. 1047 . R8.62@88.78 88.36(0)88.50li«t 4b, 1917. 90.76@90.90 90.70@90.902d An, I'.MJ,. 90.62of190.68 90.28®90.521ft 4VÍ8, 1947... 90.86(3190.90 90.80@00.902d 4',-. 1942.... 90.64@9O.68 90.5211)90.58

3d 4 *,-, 192S. 94.00© 04.«2 92.94 g 9 9i
llh 4V;?>, 1938 90.96@90.98 90.90@90.94Vic. 4«4s, 1923.. 99.42@99.44 99.44@99.46do 3*üs, 1923.. 9B.42©99.44 ("9.44@99.46
Pre-war Issues:

2a, reft. 1930_100*4@101V¿ 10 0 .**.; ® 101 V47s. coup. 1930. . .100H @101*4 100'j® 161 «443. reg. 19 25.. ..104 H @105i,4 104 V4 @ 105 hi4s, coup. 1925... 104H@ 105 ")4 104'~ ®195 VAis, Pan, .-, 1936.. 100 V4@ 100'a®7's, pan, r, 1938.. 100Vj@ Ifiii-j® .¦

Pan. r, 1938. .100V4 @ lOO'^TO
-. Pan. reg. 76'a@ . 76'»>y) .3s, Pan. coup.... 7 0 Va® 7 (¡Sí» .Pli II 4.í, 10.74 .... 77 @ 77 &Phil 4g, 19 '. 77 4p 77 <¡J>Phil 4s, 1936. 77 @ 77 «(p .1) Cul 3s, 1963 93 @ 93 @
Foreign Govt. and .Municipal Bonda

(Interest to be added)
Bid. Xsked.City of B ericen 5s re. *.100V4 100**do Berne .101'a "7

«io «.'hi .; 'i ; )02du /,.n h.101 102*. ''?' entine intern 5s 194. 7 2Belgian Sa . oo >;, looKingdom u{ Belgium 6s. 95 Ví 95 "ido 7-.i, 1943.100 101
...... f Sweden 6s, 13 19 *>í*,¿. 89-*»Canada I 'on of, 1926. 04 04 ',do 1929 . 04 '.« '¦»

do 1931 . 92 Vi 9.1
ish A .102 102*4do 8s B .102 105

!>..|,r-i.»: :» Js.107 103
Ihin. :-. llu Kug Ilv 5s, '51. 4». 2 47

v-,.li Va :
Cuba e'xti rn 1944. 77 li

do os s A, 1919. V*
:., 4'.¿s, 19 49 . 0 767

i* H :' Brazil s, 1941. 99*4 99*4
of Chile So. 9S V* ox Vi

Dominican Bt-publlc. 5s, 19». S .... 78 Vi 79 V¿
i reí h : ;¡«, 194!, w i. 93 :* 93vi
City of L ns 15 vr 6s, 1934 M '-j >> ".

do Mai 15-yr 6s, 1934. .. 84 Va
«I., Bordean ( 15-yr 6s, 1934. v 4 '¦-, 85
do Copei hag n 25-yr 6 Va». '44 80 80 Vá

¡suc . '."'9 99 Vi
,, % «is .. op}* »o

» : l 8s. 1»40. .106** 107
Japan« «. Gvt 4Va trig In, *2' 14 »i 85*4
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Il g ..,::. 1931. .. 69 \ '¦¦. -i

do To / 5s, 1952 60 64 Va
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A Bank Statement that any Man or Woman can Understand

The Corn Exchange Bank
NEW YORK

Statement of October 1, 1921
The Bank Owes to Depositors.$197,119,192*76

A conservative banker always has this indebtedness in mind, and he arrangea rus
assets so as to be able to meet any request for payment.

For this Purpose We Have:
[1] Cash.$33,146,579.15[Gold, Bank Notes and Specie] and with legal depositories returnable on demand.

[2] Checks on OtherBanks.15,441,125*47Payable in one day.

[3] U.S. Government Securities «... 58,210,372.2b
[43 Loans to Individuals and Corporations . . 33,346,349.06Payable when we ask for them, secured by collateral of greater value than the

loans.

[5] Bonds . .21,369,03231Of railroads and other corporations, of first quality and easily salable

[6] Loans.48,050,227.39Payable in less than three months on the average, largely secured by collateral.

[7] Bonds and Mortgages and Real Estate . .
. 877,656.50

[8] Twenty-four Banking Houses ? ? 3,884,036.91All located in New York City.

Total to Meet Indebtedness ..-... $214,325,379.07
[9] This Leaves a Surplusof.$17,206,186.31Which becomes the property of the Stockholders after the debt3 to the depos- "*"'

itors are paid, and is a guarantee fund upon which we solicit new deposits and
retain those which have been lodged with us for many years.

Our listed resources, enumerated in this statement do not and can not include those assets of
friendliness and helpfulness which this bank has in the personnel of its board ofdirectors, its offi¬
cers and employes. These are assetswhich paydividends to our patrons in service and satisfaction.

The Corn Exchange Ban\ Supplies Banking and Trust Service
Only Through Its Fortysix Offices Located in Greater }<tcw Tor\

Exempt from all Federal Income Taxes

$2,000,000

City of Cleveland, Ohio
5%% Water Works Bonds

Dated July 1, 1921

Legal Investment for Saving's Banks and Trust Funds in New York, Massachusetts,
Connecticut and other Eastern States

Cleveland has a Net Debt of about 3 H>% of the Assessed Valuation.
Population, 1920.796,841

These bonds, issued for Water Works purposes, are direct obliga¬
tions of the City of Cleveland.

MATURITIES
$60,000 due each year from July 1, 1923 to July 1, 1932, inclusive.
$70,000 due each year from July 1, 1933 to July 1, 1952, inclusive.

PRICES TO YIELD
1923 to 1925 inclusive.5.50% 1932 to 1934 inclusive.5.25%
1926 to 1928 inclusive.5.40% 1935 to 1937 inclusive.5.20%
1929 to 1931 inclusive.5.30% 1933 to 1942 inclusive.5.10%

1S43 to 1952 inclusive.5.05%

Legality to be approved by Messrs. Squire, Sanders & Dempsey, Cleveland

First National Bank Kissel, Kinnicutt & Co.
NewYork New York

We do no7 guarani«* the trtatcnenta »n»i figures presented here-n. but they are ta'cen frora «ource* whi-át we beBcre to be reii«i>l»
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To figure the precir« yield on . boni Iti» :,e >-»jary to use yield table», but theapproximate yield cao rougmy t»e figuredout by the following formula: Divide thecloolnp; quotation on a boni Into th» rat»of Interest It pays, and the r»»u'.t -prill bethe aunual rnurn. If the bond ia »elll-.gbelow par you must ai.i.w also for the

«p; rer-!nt!.->n of the prfn<-it»al. To do thi»eubtrai-.t the mm-Vet a jo!«.»Ion from pur.or 100. and divide the remainder by 'henumber »>f ye-ara the bond haa to run be¬fore matori'y. For example, if a « percent bond Is seiing at 90 and bus tenyear» to run, the annual r-t»irn will becent Tile MtY^rer^e hiUKn-n parand 'tie market price will be 10 point«»ubtracting 90 from 10" Dividing tenpo'.-.t« by ten year», the quotient will be IThin fleure ie to be added to «.*«. whichIs the annual return, and the reiut. 7.Mper rent, will give you lh» approriaiit«yield. **


